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L - o portfolio companies*
capital raised since inception andinvestments for a“

86m $17.4bn 31

The TowerBrook Foundation

beneficiaries' « Disciplinedinvestment approach with StakehOIders
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. L . + 5 PE Funds: for-control equity investments, 1 1 1
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« Ascension TowerBrook Healthcare Opportunities (ATHO):
$500m already committed for healthcare investments
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funds, sovereign wealth funds, financial institutions,
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America, Europe and Asia.

« Asingle,integrated teamin Europe and the U.S.
- 22 nationalities, fluentin 19 languages

Many of our limited partners invest with us on + Capital structuring experience o
behalf of working and retired people around the « Prudentuse of leverage 66 342 -
world. A significant proportion of these are public « Responsible ownership : ) 5 |nVGSt0rS and thelr NuzeielRrEe i
servants, whoinclude teachers, firefighters and full-time employees benefiCiarieS, employeeS,
e enerating a combined revenue® of SLSIIIES, EL e S
9 9 and communities

4



Purpose and Mission

Purpose

We work to protect and grow the savings

of our investors and their families

by partnering with management teams and employees
to build excellent companies

that make a positive impact on society.

By following our values, we can demonstrate that
responsible ownership is excellent business practice
that creates value for all stakeholders.

© 2020 TowerBrook
Responsible Ownership Report

Mission
Our mission s to deliver superior, risk-adjusted returns
to our investors on a consistent and responsible basis.

Integrity, partnership, discipline and creativity are
fundamental to the way we work. We strive to excel

in everything we do.

Integrity & partnership: our values Discipline & creativity: our business
Teamwork and a collegial environment We are committed to our strategy.

are central to our culture. We value honesty This requires patience and discipline in
and humility. We respect the views of identifying and developing investment
others and we encourage debate and opportunities.

et 2l curiostty. We seek to partner closely with exceptional

We recruit outstanding people who are able managers to drive value creationinall

to work across diverse cultures and regions our investments. We encourage creative
asone team. We alignour interests withinour  thinking: it fosters flexibility, resourcefulness
team and with our investorsand management  and the entrepreneurial spirit.

partners. We believe in supporting the local

communities where we live and work.

© 2020 TowerBrook
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Letter from the Co-Chief Executives

The impact of change

We are living through a period of unprecedented
change, not only onaccount of the global pandemic
but also because of converging forces that are
reshaping our world. Social media platforms are
connecting us but also undermining the credibility of
the information we rely on. Record-breaking extreme
weather events are occurring with ever-increasing
frequency, and climate changeis now havinga
serious impact on our daily lives as well as damaging
the global economy. The pandemic has shone a light
on the inequities within our communities, and social
cohesionis starting to fray.

allows us to stay
true to our values in times
of challenge and change

We believe that private equity has animportant role
to play in confronting and finding solutions for these
challenges by providing capital to build shared
prosperity and creating opportunities for sustainable,
profitable long-terminvestment.

The importance of purpose

Itis at this moment that we look to TowerBrook’s
purpose as the compass that guides everything

we do. Our strategy, our organisation and our culture
are allrooted in our purpose. TowerBrook’s purpose
allows us to fulfil our mission while staying true to

our values as responsible investors.

TowerBrook is committed to building better
businesses, unlocking superior returns and delivering
value for all our stakeholders, and we view responsible
ownership asintegral to our purpose. We seek to
partner with management teams and employees

who embrace our purpose and share our vision for
the future of their companies.

Translating purpose into action

We are working, within our firm and in our portfolio
companies, to translate purpose into action that
promotes greater diversity, equity, inclusion and
socialjustice. We are also supporting our portfolio
companies to invest ininnovative technologies and

© 2020 TowerBrook
Responsible Ownership Report

efficient processes that either directly or indirectly
have a beneficial effect on our environment, as well

as on society. We aim to step up the pace of our
responsible ownership journey and are redoubling our
efforts to ensure that robust and effective governance
is in place and acted onin all our portfolio companies.

We are delighted to report that, following our
investmentin our first Certified B Corporation® KeHE,
we supported a second portfolio company, AustroCel
Hallein, to achieve certificationin May 2020. These
moves, together with TowerBrook’s own certification
asaB Corp™last year, further sharpened our focus
on the importance of developing metrics to help us
track responsible ownership. This Report features
data from our annual survey that helps us identify

and capture value creation opportunities as well as
highlighting areas where we can do more to mitigate
risks. We have further strengthened both our Senior
Advisory Board and Management Advisory Board,
deepening our relationships with highly experienced
executives with whom we partner to drive strategic
and operational excellence throughout our portfolio.

Looking ahead

We are proud of TowerBrook’s strong history of
investment performance over twenty years. Our firm
and our team continue to grow, in skills and experience
as wellasin numbers. We are excited about the
numerous opportunities we have identified to partner
with like-minded investors and managers to deploy
purpose-driven value creation strategies and build
excellent companies that are fit to face the challenges
of our time.

Ramez Sousou
Founderand Co-CEO

Neal Moszkowski
Founderand Co-CEO
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The TowerBrook handprint ﬁ

TowerBrook ataglance

Purpose and Mission

Letter from the Co-Chief Executives

The TowerBrook handprint

Planet _ designed to cause
People‘ @\ ,Partnershlp positive change

O 1O

Responsible Ownership Statement

TowerBrookasaB Corp™

< d Taking action at TowerBrook
Ourinvestment process
<@> Every person, product and organisation has an environmental One of the key differences between footprint and
and socialimpact. We refer to the footprint of abusiness handprintis that, while acompany can only decrease
to describe the side effects of its activity on the world around its footprint to a certain extent, the handprint it creates Focus on our portfolio companies
us: how much it consumesin terms of natural resources, is scalable and has no upper limit. .
how much it emits as greenhouse gases or other harmful . "
e e g VAR B e Handprint should be measuredinaway thatis consistent Responsible to our communities
- Performance negative consequences for the planet,acompany’s footprint with the measurement of footprint. This approach enables
e can have awider socialimpact on the health of employees abusiness to set clear objectives for minimising footprint The TowerBrook Foundation
@ and the wellbeing of communities. Many types of disease, while maximising handprint.
& mpludmg respiratory |IInesse§, cancers, musculoskeletal Throughout this Report we highlight examples of VisionOn
disordersand streg,s-relate(.j.lssues canbecausedor TowerBrook portfolio companies that are working .
worsened by working conditions. toincrease their handprint in different ways, including
Notes and Disclaimer

by delivering resource efficiency, promoting recycling,
ensuring safe working environments and supporting
the development of employees and communities.

The handprint of a person, or abusiness, refers to a deliberate
action that is designed to cause a positive change. There are
P two ways to create a handprint: the firstis by reducing or
UrpOSG preventing footprint,and the secondis by realising tangible
benefits that would not otherwise have occurred.”

Contact details

Handprint and footprint are complementary. Actions to
deliver energy savings, emissions reduction, environmental
regeneration and changes in behaviour, for example in travel

or food habits, reduce footprint and can also expand handprint.
Positive actions tend to be self-reinforcing, promoting other
positive actions that bring cumulative benefits over time.

©2020 TowerBrook ©2020 TowerBrook
Responsible Ownership Report Responsible Ownership Report



Responsible Ownership Statement

Responsible ownership
Is fundamental to our strategy
for sustainable value creation

As apurpose-driveninvestment firm, TowerBrook is committed
toresponsible ownership. Responsible ownership considerations
areintegrated into every stage of our investment process and
drive the development of policies, action plans and metrics for
our portfolio companies.

We ensure that the Boards and management teams of our
portfolio companies are familiar with our Responsible Ownership
Statement, aligned with our values and principles, and equipped
to put theminto practice. The 200-day Plan that we develop for
prospective portfolio companies includes relevant responsible
ownership policies, together with procedures toimplement these
policies and monitor their effectiveness.

We partner with the management teams of our portfolio
companies to ensure alignment on the strategy for value
creation, agree on clear objectives and deliverables and
set appropriate metrics to measure progress.

We describe TowerBrook’s approach to responsible
ownership in terms of the five Ps that combine to shape
our handprint. Starting from a shared Purpose, we focus
on People, Planet and Partnership, all of which contribute
to delivering the fifth P: Performance.

©2020 TowerBrook
Responsible Ownership Report

We hold ourselves and our portfolio companies accountable
toourinvestors, their beneficiaries and all our stakeholders.
We have formed a Responsible Ownership Committee,
composed of senior TowerBrook professionals, tasked with
the management and oversight of all aspects of responsible
ownership and their integration into the strategy, activity

and culture of TowerBrook inaccordance with our purpose.

We take steps to ensure that this Statement and our
corresponding practices are understood and shared across
the TowerBrook team, our portfolio companies, key service
providers and stakeholders. We keep this Statement,

and our monitoring of the ways in which it isimplemented,
under continuous review.

Our Responsible Ownership Statement continues onthe
following spread.

Our responsible ownership framework

Aligning our handprint
with the UN’s Sustainable
Development Goals

NO IERO GOOD HEALTH QUALITY
POVERTY HUNGER AND WELL-BEING EDUCATION

o |

DECENT WORK AND INDUSTRY, INNOVATION 1 REDUCED
ECONOMIC GROWTH AND INFRASTRUCTURE INEQUALITIES

GENDER CLEAN WATER
EQUALITY AND SANITATION

1 SUSTAINABLE CITIES
AND COMMUNITIES

N8

12 Sosournon

AND PRODUCTION

/*/" 45» CO

CLIMATE LIFE LIFE PEACE, JUSTICE
13 ACTION 1 BELOW WATER 15 ONLAND 16 AND STRONG
INSTITUTIONS

v

17 PARTNERSHIPS
FOR THE GOALS SUSTAINABLE

DEVE’I:OPMENT
ol GOALS

Partnership —

Performance
Purpose
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Responsible Ownership Statement

Purpose
s at the heart of our responsible
ownership commitment

TowerBrook ataglance

Purpose and Mission

Letter from the Co-Chief Executives

The TowerBrook handprint

People ® Planet (@ Partnership © Performance Responsible Ownership Statement

TowerBrookasaB Corp™
Taking action at TowerBrook

Ourinvestment process

In addition to our commitment to comply with all applicable We believe we have aresponsibility to promote effective We approach governance as a true partnership with the We believe that responsible poIiCies Focus onour portfolio companies
I_Ia_iws and regulations, we expgct every member of the stewardship of our planetary resourcesin qrder to prqtect management teamsto Whom’ we entrgst the d|re9t|on and and practi ces concernin gpe opI e,
owerBrook team to exemplify the highest standards of the future. We support TowerBrook portfolio companies development of TowerBrook’s portfolio companies. We partner . .
ethical conduct and to act with regard for the wellbeing, tomanage their environmental performance effectively with theindependent directors and Chairs of these companies planet and partnership help drive Responsibleto our communities
health and safety of others. so as to minimise the impact of their business processes in support of our responsible ownership objectives. Iong-term performance improvements
We support our portfolio companies to develop best onthenaturalenvironment. TowerBrook aims to put in place appropriate financing structures Inour pOI‘th|IO companies and pOSItIOﬂ LIS Es . e sy
practices in respect of working conditions, including the We encourage all the companies in which we invest to designed to enable our portfolio companies to meet their financial them for sustainable growth.
health, safety and wellbeing of their employees, their take a proactive approach to the management of their obligations, including during challenging trading conditions. VisionOn
compensation structures and remuneration practices. environmental footprint and to seize opportunities to further This means that levels of debt will typically be set conservatively
the positive impact they can have on their environment. to enable companies to operate robustly, evenin turbulent e
We also encourage our portfolio companies to take steps to T T T S e, Notes and Disclaimer
further employee engagement and to enhance the availability We monitor and support their efforts to incorporate
of opportunities for ongoing professional developmentin sustainable environmental considerations into their We require early implementation of effective governance and .
. . . . . . . . Contact details
the workplace. practices, with particular regard to the consumption reporting structuresin our portfolio companies. We expect
) . . . ) of energy, water and other resources, the use of raw Boards to meet all regulatory and compliance requirements,
We believe thata diverse and inclusive workforce embodying materials, the impact of transport and travel, the elimination including those governing privacy and data security, and to
integrity, teamwork and respect for others will stimulate new of waste and the reuse of materials where possible. adoptacomprehensive Code of Conduct, as well as formal
ideas andleadto positive outcomes. We seek to encourage . policies and processesin respect of anti-bribery and money
d|ver§|ty in,and the de\(elopment of, our people through We yvork toensure that we mcorpgratg these and other laundering regulations. We also expect Boards tointroduce
recruitment and retention programmes as well as through environmental sustainability practices into the day-to-day and enforce anti-harassment policies.
training and mentoring. We expect our team and our partners, activities of our firm, and we encourage our portfolio
theiremployees and other stakeholders to treat others fairly companiestodolikewise. We seek to ensure that TowerBrook'’s investments do not
and without prejudice inrespect of gender, race, ethnic or support companies that maintain discriminatory or unethical
national origin, socioeconomic status, immigration status, practices. We actively encourage our portfolio companies to
age, religion, sexual orientation or disability. partner with their key suppliers to ensure that they also adopt

policies that demonstrate acommitment to ethical behaviour
andthe respect of humanrights.

Just as we expect our portfolio companies to rigorously
manage enterprise risks, we monitor their efforts to track
people, planet and partnership risks and to identify and
act on linked value-creation opportunities.

©2020 TowerBrook ©2020 TowerBrook
Responsible Ownership Report Responsible Ownership Report 1 O 11



Reporting on progress at TowerBrook

TowerBrookasaB Corp Certified

®
I

Corporation

TowerBrook ataglance

An ongoing commitment
to reporting transparently
on our progress as a firm

PRI assessment and reporting

TowerBrook adheres to the United Nations Principles for
Responsible Investment (PRI). In doing so, TowerBrook
commits to investing ina manner that demonstrates our
implementation of the PRI’s six principles for responsible
investment. TowerBrook also commits toreporting to
the PRlannually inatransparent manner on our activities
and our progress towards implementing the principles.
As signatories, we are required to report on how we
incorporate environmental, social and governance (ESG)
issuesinto asset allocation, our governance framework,
how we communicate and implement our policies and
the resources we allocate to responsible investing.

The PRI provides reporting signatories with an assessment
of their progressin responsible investment; this affords them
anunderstanding of where their organisation sitsin relation
topeersatalocal and global level, across asset classes, and
over time. The assessment is designed to help signatories
identify and prioritise areas forimprovement, and to stimulate
dialogue between signatories on responsible investment
activities and processes.

The PRI assessment methodology can be found at
unpri.org/signatories/about-pri-assessment. Both our
Transparency Reportand our Assessment Report are publicly
available at towerbrook.com/responsible-ownership.

In 2020, TowerBrook received scores of:
“A” (27/30) for Strategy & Governance; and

“A” (28/30) for Private Equity-specific reporting.

© 2020 TowerBrook
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TowerBrook in top decile of Preqin ESG
transparency data

In 2020, Preqin published ESG transparency and risk data
inorder to support wider understanding of the full extent
of disclosure around ESG in private markets.

This datais the outcome of aresearch and development
programme to identify, collect,and make actionable a core set of
ESG data designed specifically for private market participants.

Preqin hasidentified 37 transparency indicators derived
from commonly accepted ESG data and engagement
frameworks that are most applicable to the private market
ecosystem. A consistent view of core ESG dataacross
firms and funds provides GPs with a systematised dataset
to facilitate the benchmarking of ESG performance in both
pre-and post-investment processes.

Preginaims to cover its entire database of GPs and LPs -
more than 45,000 entities and more than 113,000 funds —
using the ESG core data, where applicable.

Preqin’s full breakdown of our publicly available
ESG metrics, aligned with leading ESG
disclosure frameworks including SASB, ILPA,

TCFD and PRI, shows TowerBrook in the top
decile for transparent reporting.

TowerBrook is the first
mainstream private equity firm
to achieve B Corp certification

B Corp certification

In achieving certification as a B Corp, TowerBrook joined
amovement that now includes more than 3,500 B Corps
around the world, including subsidiaries of Unilever, Danone
and P&G and companies such as Natura and Patagonia.
Certified B Corporations are businesses that meet the highest
standards of verified social and environmental performance,
public transparency, and legal accountability. Certification

is administered by the non-profit B Lab organisationand
follows arigorous assessment that evaluates the overallimpact
of acompany onits employees, customers, environment

and community.

Certified B Corporations make their BImpact Report transparent

onthe B Corp website. TowerBrook’s Report can be viewed at:
bcorporation.net/directory/towerbrook-capital-partners-Ip.

Driving improvement with Build21

The certification of TowerBrook asaB Corpis animportant
milestone in our responsible ownership journey. Once a
company becomes a Certified B Corporation, re-certification
isrequired every 3years.

TowerBrook was certified as a B Corp with a score of 95.6; the

threshold for certification as a B Corpis 80. While we considered

TowerBrook well-positioned on the B Corp scoring spectrum,
at the same time we viewed this as a starting point for further
improvement. In January 2020, leveraging our 200-day Plan
methodology, we launched Build21, an internal programme
toengage the global TowerBrook teaminaset of initiatives
designed to drive improvement in our performance ahead

of our next BImpact Assessmentin2021.

Progress on Build21continued in spite of COVID-19. The events
of this year contributed to the acceleration of some initiatives,
e.g. those focused ondiversity, increased flexibility for working
fromhome and increased support for employees.

To date, we have realised benefits from 14 separate initiatives
addressing arange of social and environmental issues that
affect our team, our portfolio companies, our investors and
our communities. These include engaging with stakeholders
and other players in our industry to raise awareness of the

importance of improving social and environmental performance;

identifying and developing new metrics to track progressin
our portfolio companies;improving our employee onboarding
process;improving employees’ access to financial products;
and enhancing our office sustainability practices.

B Corps form acommunity of leaders and
drive a global movement of people using business
toactasaforce for good.

BLab ,,

Purpose in our portfolio

TowerBrook seeks to encourage its portfolio companies

to develop their articulation of purpose and determine

the actions that flow fromit, both as responsible employers
and as guardians of our environment for future generations.
Companies that have already made headway on their
journey of continuous improvement may decide to pursue
certificationas B Corps, asin the case of AustroCel Hallein,
whose story is detailed on page 36.

We are partnering with our companies to help them
conduct their own preliminary assessments, identify quick
wins and, where appropriate, engage specialist advisors
toaccelerate progress.

©2020 TowerBrook
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Taking action at TowerBrook

We are working to improve our
responsible ownership performance
across all our activities

We are proud of our team culture at TowerBrook and we
are working to ensure it grows and flourishes. Using the
framework of our Build21programme, outlined on page 13,
we have embarked oninitiatives to improve all aspects of
our business, including TowerBrook'’s performance asa
responsible employer.

Furthering diversity and inclusion

TowerBrook’s senior-level Diversity and Inclusion Committee
leads the development of our firmwide diversity and inclusion
programme. We continue to work with our recruiters to promote
diversity,inclusion and equity in recruitment, and the steps

we have taken are increasingly having a tangible impact on

the profile of our firm.

While the overall profile of the firmis now significantly more
diverse than it wasin 2017, we recognise that we have more work
todointhisarea, both around the collection and measurement
of dataand our ongoing initiatives to furtherimprove diversity
andinclusion.In 2020, we introduced a firmwide diversity survey
that enabled team members to self-identify for both visible and
non-visible diversity.

During 2020, we sought to further improve inclusivity in the
workplace, introducing affinity groups for team members,
refreshing our unconscious bias training and ensuring that
feedback from our employees on our diversity and inclusion
programmeis collected and addressed by means of an annual
culture survey.

To measure theimpact of our efforts, our annual performance
reviews incorporate a specific focus on diversity and inclusion,
and are supported by mentorship and training programmes.
More detail can be found in our Diversity and Inclusion Report,
available at towerbrook.com/responsible-ownership.

© 2020 TowerBrook
Responsible Ownership Report

The charts below show the movement in both gender diversity
and non-gender diversity, including racial/ethnic diversity,
across different functions in the TowerBrook team over the
last three years.

TowerBrook defines non-gender diversity to include racial and ethnic

diversity, sexual orientation and age. Inboth of the charts shown here, the
category ‘MDs and Principals’includes Senior Advisors and Co-CEOs.

Non-gender diversity vs gender diversity
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Racial/ethnic diversity vs gender diversity
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Taking care of our team

InFebruary 2020, at the onset of the COVID-19 pandemic,
we moved to limit external meetings and travel and we closed
our offices before the imposition of lockdown orders. With
the switch to working from home, we focused on employee
welfare, investing in home office equipment, increasing the
pace of internal communication, enhancing our mentoring
programme and setting up a health and wellness task force
that publishes aregular newsletter and has successfully
engaged our team membersin awide range of activities to
enhance their physical and mental wellbeing. We also made
interest-free hardship loans available to allteam members.

In October 2020, we made several further enhancements

to our employee policies. Thisincluded implementing policies
inanumber of areas where we already had an informal practice
in place but did not have a formal, articulated policy.

We have improved our policies onleave for the purposes of
professional development, volunteering and voting; and we
now offer enhanced provisions for bereavement leave. Our
Employee Handbook reflects improved policies for remote
working health and safety and home office equipment needs.
The Handbook alsoincludes a section on environmental
policies, described below.

Reducing our carbon footprint

TowerBrook’s London offices are located in St. James's Market,
anew development designed to meet anumber of sustainability
principles. Solar panels fitted on roofs harness energy fromthe
sunto feed the building’s electricity demands. Combined heat
and power technology reuses the heat generated from this
equipment, reducing overall energy use and carbon emissions.
In February 2019, arecycling improvement plan was introduced
as part of acomprehensive waste strategy that aims to promote
and achieve a zero-waste solution for the development.

InNew York, TowerBrook occupies offices in Park Avenue
Tower, an energy-efficient building where recent, major upgrade
projects to heating, ventilation and air-conditioning (HVAC)
systems have enabled significant energy savings and reduced
carbonemissions.

In2019, we set out toimprove our carbon footprint calculation
methodology, taking a detailed, bottom-up approach to
datacollection and calculating carbon emissions onaper
trip/activity level specific to TowerBrook rather than using
genericassumptions.

As aB Corp, TowerBrook subscribes to the Greenhouse

Gas (GHG) Protocol, the most widely used international tool for
business to understand, quantify and manage greenhouse gas
emissions. The majority of TowerBrook’s carbon footprintis
generated from Scope lll emissions, driven primarily by building
emissions at our offices and air travel. Based on a methodology
that we developed in conjunction with B Lab and Carbon Fund,
whereby we refined and expanded the inputs considered for our
calculations, TowerBrook’s GHG emissions for 2018 and 2019
were 1,390 metric tonnes and 1,371 metric tonnes, respectively.

In2019, our Londonand New York offices recycled a total of
12,224kg (26, 949Ibs) of waste paper, reducing CO, emissions
by 15,122kg (33,338lbs). At the start of 2020, we intensified our
efforts toreduce waste and recycle more, introducing new
protocols for the separation of waste and a target of recycling
70% of all waste, including paper, packaging, food and glass.
We partner with carbon-offset projects verified by recognised
third parties and held to industry standards.

Although COVID-19 has resulted in less business travel, together
with lower footfallin our offices, we continue to develop and
refine our process, measuring key metrics and drivers of carbon
emissions and using the data to drive change and improvement
at TowerBrook.

Our Employee Handbook now includes formal policies onlocal
and environmentally preferable purchasing. TowerBrook will use
reasonable efforts to source from vendors (such as caterers,
office suppliers, etc.) who are local to office areas, and will
prioritise the purchase of environmentally preferable products
wherever practicable. Our policy on the safe disposal of all
electronic office equipment and batteries has been expanded
toapply to home offices.

TowerBrook’s Frankfurt and Madrid offices, and our portfolio
holding company office in Amsterdam, have also implemented
policies designed to promote environmental sustainability

and energy efficiency. These include recyclinginitiatives,

the use of energy-efficient appliances and the reduction of
paper waste, including from printing. We continue to work to
improve responsible environmental practices inall our offices.

For more detail on TowerBrook’s engagement with climate
initiatives, see page 33.
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Our investment process

are integrated into every
stage of our Investment process

Deciding
Key steps to partner

During
investment

Preparing
for exit

© 2020 TowerBrook
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Engaging in extensive diligence

As soon as we have identified acompany for
potential investment, we focus both onrisks to
be addressed and on our prospective handprint
asresponsible owners of the business. A seller
who is concerned to make the right decision

for the business also tends to select for values,
which can be adecisive factor in choosing to
partner with TowerBrook.

We then conduct extensive diligence related
to the company’s industry and its specific risk
profile. If diligence identifies material issues,
our Transaction Committee evaluates whether
the issues can be managed, remediated or
mitigated in aresponsible manner.

The 200-day Plan we develop with each
prospective PE portfolio company,and TSO

structured investment where applicable, includes

business-specific responsible ownership action
items together with procedures toimplement,
monitor and test the effectiveness of the policy.

Deciding to partner

CarTrawler

FTEs 412
Sales (FY 20199) €200.7 million
Investment date May 15,2020 (PE V)

CarTrawler is aB2B provider of car rental and mobility solutions
to the global travelindustry. While the travel sector faces a period
of acute pressure due to COVID-19, CarTrawler’s broad offer,
sophisticated data capabilities and longstanding partnerships
positionit for future growth.

CarTrawler supports rental companies to deploy their fleets more
efficiently. With a history of awards in customer experience and
management excellence, together with its best-in-class people
practices, CarTrawler’s values, policies and processes are a
good fit with TowerBrook’s approach to responsible ownership.

CarTrawler, like many other businessesimpacted by the
COVID-19 pandemic, required a new financial sponsor to inject
equity into the business at seriously short notice. With an evident
commitment to purpose, the TowerBrook team demonstrated
exceptional focus, agility and the ability to navigate at pace the
complexities of the situation under avery tight timeline.

The TowerBrook team wholeheartedly bought into the existing
management team and our strategy, which meant we could get
back to focusing on running the business as quickly as possible
once the transaction was complete. Since completion
TowerBrook have remained true to their values and the
commitments they made during the deal process, and have
continued to be very supportive of management during an
ongoing period of uncertainty. TowerBrook’s support system
and extensive network have also provedinvaluable.

CormacBarry , ,

CEO, CarTrawler
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Our investment process

During investment

Partnering forimprovement

Following closing of aninvestment, we discuss

the importance of responsible ownership issues
explicitly with the Chairs and CEOs of our controlled
portfolio companies.

As part of our 200-day Plan, we seek to ensure
that all our portfolio companies have instituted

a Code of Conduct together with other formal
business ethical policies. In all our controlled
portfolio companies, TowerBrook encourages the
development of bespoke responsible ownership
metrics that are reviewed by the Boardona
regular basis.

We also encourage management teams to
engage directly with their suppliers to verify that
they have sound responsible ownership practices.

TowerBrook partners with management teamsin
each controlled portfolio company to develop and
monitor the action plan that will allow the company
to address relevant opportunities forimprovement.

When I first met TowerBrook, | was struck by their approach
toboth businesses and relationships. They are straightforward
andtransparent, and they have areally strong way of
partnering with management and adding value as aninvestor.

Cathy Stauffer , ,

Chair, BevMol!
Member, TowerBrook Senior Advisory Board

© 2020 TowerBrook
Responsible Ownership Report

BevMo!

FTEs 920
Sales (FY 2020°) $769.0 million
Investment date February 27,2007 (PEII)

BevMolis one of the largest specialty retailers of wines,

spirits and related items in the U.S. The company operates
approximately 160 stores across California, Arizona and
Washington, carrying arange that includes more than 3,800
wines, 2,400 craft beers, awide variety of spirits and numerous
ancillary products ranging from snacks to glassware. With a
large, loyal, affluent customer base, BevMo! operates a
membership rewards programme and has received numerous
awards from Wine Enthusiast and other industry publications
for its informed and engaging customer service.

TowerBrook has been an active partner in supporting the
development of BevMo! since investment. Our plan at the time of
acquisition focused on operationalimprovement, management
excellence and robust governance. Since then, we have worked
with the leadership team to make numerous strategic initiatives
areality, including geographic expansion, digital customer
engagement and centralised inventory procurement and
distribution. We also complemented the original management
team with several key additions and constructed a strongand
diversified Board with the appointment of two new independent
directors, including Cathy Stauffer as Chair.

BevMolis committed to promoting greater diversity, actively
recruiting through organisations and services designed for
people from underrepresented groups and using objective
scorecards to evaluate applicants after interviews. The
company offers employees acomprehensive health insurance
programme and has put in place new health and wellness
benefits to help employees through the pandemic. All
employees are eligible to participate in a profit-sharing plan.

Preparing for exit

Positioning better businesses

Prior to exit, we examine our complete handprint
asresponsible owners and work to translate
actions takeninto value added —for example, higher
revenues, lower costs, less waste, enhanced
brand equity, better access to talent, etc.

Where practicable, we use bottom-up accounting
methodologies to identify the specific contribution
of aresponsible ownership initiative or programme.

We endeavour to address outstanding matters
and make full disclosure of any material issues
to prospective purchasers. Transparency about
what remains to be done, as well as about what
has been done, isimportant in building trust and
establishing an appropriate valuation.

ICS

FTEs 1,850
Sales (FY 2019) £655.6 million
Investment date July 11,2014 (PEIV)
Exit date September 18,2020

ICS provides specialised staffing, workforce management
solutions and managed services to the healthcare, social-care
and life sciences sectorsinternationally.

ICS’sreputation for strong clinical governance was identified by
potential buyers as akey competitive differentiator that allowed
ICS to expand into new staffing and service offerings. There are
more than 50 FTEs acrossICS dedicated to providing clinical
and recruitment compliance support.

It has been a pleasure to work with the team at TowerBrook
fromitsinitial investment in 2014 right the way through to exit
in2020. Partnering with TowerBrook, we witnessed first-hand
thelink between the firm's steadfast adherence toits values
and principles and the team’s ability to create value for all ICS
shareholders. TowerBrook always encouraged us to invest
inacquisitions and organic growth, including digital initiatives
andinternational expansion. In2015/16, when we were
confronted with regulatory headwinds, TowerBrook remained
committed to our management team and to the longer-term
investmentin our business. | have no doubt that as aresult

of this, ICS emerged a stronger and amore diverse company.

In 2019, the ICS Board appointed advisors to sell the business
and we entered into formal discussions with bidders in early
2020. The preferred partner was appointed at the start of the
pandemicin March. Undeterred, the TowerBrook team applied
apractical,common-sense approach to ensure that all parties
worked towards a successful completion in September 2020.

| am delighted TowerBrook has retained aninvestment
inICS asthe business entersits next phase.

Richard MacMiillan
Former CEO,ICS
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2020 Responsible Ownership survey

TowerBrook ataglance

Purpose and Mission

We are committed to transparency Purpose |
with our investors and our portfolio onmorsipcormitment
companies, reporting to them
annually on our responsible

ownership performance People Planet Partnership e ok

Ourinvestment process
Our survey Survey framework Work.u?g People Corporate Behaviour
, . conditions management governance
TowerBrook's annual Responsible The diagram on the opposite page shows how our survey

Letter from the Co-Chief Executives

The TowerBrook handprint

Responsible Ownership Statement

TowerBrookasaB Corp™

Focus onour portfolio companies

Responsible to our communities

Ownership Suryey broadens and deepens framework maps to our Responsible Ownership Statement. Health, safety Diversity and Environmental Board Actionand
our understanding of where and how we We recognise that policies and practices are interconnected EnEliB oz Lzl gl accountability The TowerBrook Foundation
can support responsible policiesand and donotlend themselves to such neat divisionin real lfe. _ . o . _ .
practices inthe companies in which we For e>|<ample, Iglzjreatler produ;:t eﬁicignoy i§cliikelé/ to benefif[ rReevaar:g ;;cci) ) ::g:gﬂﬁgt Raw materials Emissions Sgﬁé?:ss ethical ZZ;/:SZ sggy N
invest. Our survey highlights anumber of peopleaswellasp apet, and attention .pa|l .to ata§ecur|ty
; . has as much to do with respect for the individual as it does

areas where we, and our portfolio companies, with good corporate behaviour. People Employee Energy Waste Reporting to Cultureand Notes and Disclaimer
can make improvements and build better, _ S o . development engagement management stakeholders community

. With thatin mind, this diagram is intended to serve as aguide
more valuable businesses. to the topics we explore in our annual survey of our portfolio Contactdetails

. e . Water use Product
companies. Our key findings in some of the areas listed here efficienc
Our meth°d°|°gy are discussed on the following pages. ¥

TowerBrook’s survey methodology is anchored in the standards

proposed by the Sustainable Accounting Standards Board

(SASB), which are grounded in materiality and value creation.

This year, we have continued to build on the SASB framework,

incorporating many of the elements of the B Impact Assessment

to give us further insightinto how our companies’ activities

affect their key stakeholders and communities. We also added

anumber of questions about the impact of COVID-19 and the

actions taken by companies during the pandemic, as well as

expanding our questions around carbon footprint and climate P rf
change. We continue to work to develop our metricsinaway errormance

that will allow us to track and report on progress over time. We believe that responsibl e poIiCies and praotices
concerning people, planet and partnership help drive
long-term performance improvements in our portfolio
companies and position them for sustainable growth.

©2020 TowerBrook ©2020 TowerBrook
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2020 Responsible Ownership survey

of our portfolio companies®
were surveyed for this Report

o [

Consumer and Financial
Distribution Services

BevMo! Orchid Compassus

JJill Rewards Network ICS
Kaporal R1

KeHE TRIMEDX

JUA Access Financial
Law Finance Group
Validity

Materiality enables effective management

Materiality varies by sector and by industry. For example,
energy and water management and greenhouse gas emissions
are material issues for industrial and consumer companies

but are less material for those in the financial services sector.

A major study™ found that firms with good performance on
material sustainability issues significantly outperform firms
with poor performance ontheseissues.

A sustainable approach to management and corporate
responsibility has always been at the heart of the Dr. Oetker
family business. Based on our fundamental philosophy

of reconciling commercial success with the needs of

the environment, our employees and society, we do not
consider our company to be simply a service provider
thatis quantified by turnover and profit.

Albert Christmann
CEO, Dr.Oetker

©2020 TowerBrook
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A

Healthcare & Industrials TMT &
Healthcare Services Knowledge

ACPS Automotive Infopro Digital
Aernnova TLN
AustroCel Hallein

Sabenatechnics

GBA Data Center
Gravity Media Group
LaMaisonBleue
OVH

Disclosure drives better decisions

The Task Force on Climate-related Financial Disclosures
(TCFD) has recently noted™ a significant increase in the level of
support for its recommendations, with nearly 60% of the world's
largest public companies supporting the TCFD, reportinginline
with its recommendations, or both. lts 2020 Status Report also
highlights the continuing need for progress inimproving levels
of TCFD-aligned disclosures given the urgent demand for
consistency and comparability in reporting. Wherever possible,
TowerBrook supportsits portfolio companies to elevate the
importance of this area and to accelerate progress in reporting.

Onthe contrary, we see ourselves as a social unit
within society as awhole. We were delighted to find
areflection of our valuesin TowerBrook.

TowerBrook ataglance

Purpose and Mission

We are excited to partner with TowerBrook, a
purpose-led firm committed to building better
businesses that have a positive impact on society.
The firm’s history of robust partnerships with its
portfolio companies and investors over the past
twenty years makes TowerBrook an ideal partner
for Dyal. We understand that material ESG factors
can lead to growth and outperformance and

look forward to supporting TowerBrook’s further
expansion and development in the years ahead.
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2020 Responsible Ownership survey

Q

For more information,

please use the QR code or
click onthe cover of our report
Diversity and Inclusion

at TowerBrook.

People

at TowerBrook

Promoting diversity and inclusion Board composition

Does your company do any of the following with
regard to inclusive recruiting and hiring?

Gender distribution of Board appointees

Bl Men
Il Women
91% 87% 78%
36% 52%’ 52%’ 52%’
We actively Alljobpostings We analyse the We use objective
recruitthrough includea language and scorecards
organisations statementonour termsusedin toevaluate
orservices commitmentto jobdescriptions  applicants
designed diversity, equity toeliminate afterinterviews 22%
for people andinclusion bias orimprove o 13%
S . 9%
fromunder- diversity, equity
represented andinclusion
groups 2018 2019 2020
We believe that companies that foster a truly inclusive culture We are actively seeking greater governance diversity and are

can fulfiltheir purpose, achieve their full potential and have
apositive impact on society. More than half of companies
surveyed report positive actionin three out of four key areas
around recruitment, and we want to see this figure improve new policies for the appointment of independent directors
further. We continue to work with our controlled portfolio that reflect TowerBrook’s commitment toimproving Board
companies to help themrefine data collection as appropriate, representation by women and underrepresented racial and
according to the jurisdictionin which they are located. ethnic groups.

redoubling our efforts to ensure that our portfolio company
Boards not only include more women, but are more
representative of society as awhole.In 2020, we introduced

Does your company do any of the following to manage and improve the diversity, equity and inclusion
of your workplace?

36%
32% °

We have programmes Where permitted by law, We have set specific, Wehave designatedan Where permitted by law, Where permitted by law, Our facilities are designed
inplace to provide we anonymously survey measurable diversity individual or group explicitly wehave conductedapay weanalysejobsatisfaction, tobeaccessible topeople
mentorship, employeesongender andinclusiongoals responsible for diversity, equityanalysisongender promotion, retentionrates  withdisabilities
apprenticeships, identity, race/ethnicity, thatare reviewed equityandinclusion (e.g. identity,race/ethnicity, and/or benefits for different

internships, etc. disability status and/or by the Executive DiversityManagerand/or  disability statusand/or demographic groups

for people from otherdemographicfactors  Committee and/or Diversity Committee) otherdemographic

underrepresented tomeasure the diversity the Board factorsandif necessary

groups of our workforce takenstepstoimplement

compensationimprovement
plansorpolicies

We view diversity, equity and inclusion as a strategic priority for Boards and this data provides a spur to accelerate progressin this area.

©2020 TowerBrook
Responsible Ownership Report

Q

We asked employees about their engagement and the results are very good. Employees feel goodina
company that takes care of them, makes the right decisions and offers them a fulfilling work environment.

OVHcloud , ,

Health and wellness Professional development

Do your company policies support any of

the following health and wellness initiatives
(over and above insurer-provided programmes)?

68%
60% 60% 60%
100
48%
85
73

Spouses, Wesponsor We offer Employees  Wehave 50
partnersor  and incentivesfor haveaccess policiesand 42
children of encourage  employeesto tobehavioural programmes 3038
employees employees  complete health inplaceto 25 25
haveaccess toparticipate healthrisk counselling  prevent a 20
tobehavioural inhealthand assessments servicesor  ergonomic- 11 101 10
oben AR o | |

Does your company support its employees to attain
further educational or professional qualifications?

If so, what percentage of eligible employees has
benefited from this opportunity inthe last three years?

wellness or participate resources related
counselling  activities inhealth injuriesin the 16 companies tracking take-up of available support
servicesor  duringthe andwellness workplace
resources week activities

100% of respondents support their employees to attain further
educational and professional qualifications. Of the 16 companies
that track take-up of this support, 4 report that more than 70% of
their employees have benefited from the opportunities available
tothemover the last three years.

23 companies (92% of all respondents) mentioned at least
one areain which they support employees over and above
the provisions of their company insurance programmes.

Employee engagement

24 companies (96% of all respondents) have some kind of
formal process to help them measure the extent to which their
employees engage with their business. In ‘Other’, respondents W
cited arange of initiatives including psychosocial risk

assessments, culture surveys, individual interviews with
employees and regular town hall meetings.

Which of the following ways best describes the way
in which you measure employee engagement?

I Noformalmeasurement
process

B Occasional survey
Il Annualsurvey

B Annualsurveyplus
additional tools

Other

46% of companies surveyed reported anincrease in levels of
employee engagement in 2020, attributing this to arange of
factorsincluding COVID-19, changing employee expectations
and company growth.

Recentresearch®among U.S.-based employees found that
companies responses to the COVID-19 crisisare having a
tangible effect on their people, noting that organisations can
build onthe trust they have earned during this time toembed
positive, sustainable change.

©2020 TowerBrook
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2020 Responsible Ownership survey ©

People

Employee participation

Employees increasingly expect flexibility, transparency
and the opportunity to participate in the company’s success

Reward and remuneration

What percentage of all full-time employees
has been granted stock, stock options or stock
equivalents in the company?

Are there any further profit-sharing
plans in place for full-time employees

M 51-100%
Ml 1-50%
B 0%

Alongside any management equity plans set up by TowerBrook
for its portfolio companies, 11 companies (44% of all respondents)
grant stock, stock options or equivalents, including participation
inan ESOP or otherwise qualified ownership plan.

As expected, all companies pay at least statutory minimumwage,
and 72% pay above the statutory minimum level. We encourage
our portfolio companies to review and benchmark datain this
areain order to pursue acompensation philosophy that aligns
both with their talent management needs and resources and
with their culture, mission, values and strategic objectives.

See opposite forinformation on TowerBrook’s Living
Wage Project.

©2020 TowerBrook
Responsible Ownership Report

inthe company?
W Yes
64% B 80%+ of employeeseligible
44% l No

16 companies (64% of all respondents) have further measures
to encourage profit participation. Of these, 11 companies

(44% of all respondents) reported that more than 80% of their
employees are eligible for enrolment in a profit-sharing plan.

How is your lowest-paid, permanent full-time
employee paid today?

B Atstatutory minimumwage

28% B 10%above statutory
minimum wage

B 20%above statutory
minimum wage

Il Morethan20%above
statutory minimumwage

People ©
Partnering with BSR

The Living Wage Project

TowerBrook is partnering with Business for Social Responsibility (BSR™)
to develop a Living Wage Project designed to help portfolio companies
become better, more sustainable businesses. BSR is a global non-profit
organisation that works with its network of more than 250 member
companies and other partners to develop business strategies and
solutions to help build a just and sustainable world.

Economic pressures, exacerbated by the pandemic, together with
expanding levels of inequality and the growth of automation and digitisation,
pose significant challenges to traditional models of employment. Despite
these challenges, it is our belief that responsible employment practices are
powerful drivers of business value, and that employers should pay wages
that allow employees to purchase the goods and services necessary to
achieve a basic standard of living.

Inthe initial phase of our partnership, BSR is providing support to TowerBrook
to help us develop a living wage calculation methodology and engage with
our portfolio companies and their stakeholders to assess their internal

data to determine whether they are consistently offering a living wage to all
employees in different localities. We intend to report further on our Living
Wage Project asit progresses.

BSR has been working on living wages for

15 years across a variety of industries, but
never has the potentialimpact of aliving wage
analysis been greater than in this project with
TowerBrook, given theimmense influence

of the private equity sector.

Roger McElrath , ,

Associate Director, BSR

For more information
about BSR, please use
the QR codeor visitits
website by clicking here.

or
[=]

(=]
L
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People

Action to promote diversity and inclusion

TowerBrook support for new initiatives

BWAM

TowerBrookis a founding sponsor of Black Womenin Asset
Management (BWAM), aU K -based organisation of
professionalsin the asset management industry aligned
around acommon goal to advance and retain Black women
leaders across allinvestment strategies. BWAM’s mission

is to champion the positive impact of the talented Black
women who work in asset management and provide the
tools that willenable them to thrive.

Sinceinceptionin 2019, BWAM has organised numerous
eventsincluding webinars, panel discussions and
development workshops that provide the soft and hard skills
neededtoadvancein the workplace. Ilts Leadership Series
offers an opportunity to hear from women leaders who are
inspiring change and inclusion in their fields.

BWAM is committed to advancing the role and contributions
of Black women in asset management and preparing

the next generation of leaders by running an expanding
programme of potentially career-changing events and
networking opportunities.

BWAM'’s growing networks of expertise include diverse
investment professionals, intermediaries, advisors, senior
executives and sector experts.

Tolearn more about BWAM and its work, click here.

| think BWAM isanecessary group. |l can see
it being a great and important resource for
those who were present, those who will join
inthe future and the organisations we workiin.

PE investment professional
Member of BWAM

© 2020 TowerBrook
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#100Blackinterns

TowerBrook became one of the 80 founding investment
management firms to support the #100Blackinterns initiative

toprovide atleast 100 internships to Black students across the

U.K.to helpimprove diversity in the investment management

industry. The initiative proved so successful that by September

2020, 200 firms had signed up to take part and the number
of internships to be offered had risen to 200.

TowerBrook is proud to participate in the #100Blackinterns

programme to provide at least 100 internships for Black

candidates each year across the investment management
industry. TowerBrook is committed to supporting adiverse

and inclusive workforce that encourages new ideas

and perspectives. We believe passionately that diverse
and inclusive teams make better decisions and build
better businesses. Our industry has seen significant
underrepresentation of Black talent and we look forward
to beingapart of this initiative to drive change.

Ramez Sousou
Co-CEO, TowerBrook

—

OppNet

The Opportunity Network (OppNet) isaU.S.-based
organisation with nearly 20 years’ experience in connecting

students from underrepresented communities to education and
employment. TowerBrook will welcome two internsin Summer

2021as part of Opportunity Ignited, an internship programme
designed in partnership between OppNet and Dyal Capital

Partners, that supports the development of the next generation

of diverse leaders ininvestment management.

Rewards Network
FTEs 318
Sales (FY 2019) $115.4 million

Investment date

September 29,2017 (PEIV)

Rewards Network is a fintech company providing
marketing, loyalty rewards programmes and capital for
the U.S.restaurant industry.

In 2018, the company launched the first of several
Employee Resource Groups, in which employees
fromallaround the U.S. and from every level of the
organisation can discuss shared experiences, network
with colleagues and support each other to thrive inthe
workplace. These groups include the Women Leaders
Group, the RN Veterans’ Network and the LGBTQIA+
Pride Group as well as the Black Engagement Network.

Black History Month

In February, Rewards Network celebrated Black History
Month for the first time in the company’s history.

Originated in 1926 by Black historian and Harvard Ph.D.
graduate Carter G. Woodson, Black History Monthiis
atime torecognise and celebrate the contributions of
African Americans to U.S. society and to learn more about
arich heritage rooted in courage and perseverance.

Throughout February, Rewards Network curated a
thought-provoking programme of events and discussions
highlighting the work and achievements of the men and
women who fought for civil rights and against a culture

of widespread inequality. Events included a networking
luncheon hosted by the Black History Month Culture
Team Task Force.

| believe it'simportant to have a space for allemployees
to be able to have conversations about challenges that
Black employees face and how people can be allies.

These dialogues are the foundation of actionable steps

towards equality, equity,and amore inclusive environment.

Sylvia Terry
Director of Customer Success, Rewards Network

As part of its Black History Month celebration, Rewards
Networkinvited all employees to participate inavoluntary
fundraiser for Black Girls Code, a not-for-profit organisation
focused onempowering girls of colour aged 7 to 17 to become
innovatorsin STEM fields, leaders in their communities and
builders of their own futures through exposure to computer
science and technology. For more about Black Girls Code,
click here.

Black Engagement Network

In September 2020, Rewards Network launched the Black
Engagement Network (BEN). BEN is aresource group
focused on both supporting Black employees and providing
aplatform to engage with all Rewards Network employees
onthe topics of race and justice.

BEN’svisionis to create adiverse and inclusive company by
driving awareness about equality and celebrating a culture
that represents our uniqueness. BEN sponsors events for
allRN employees, encouraging education, engagement and
sharingin a safe environment.

Guiding principles for the events and activities sponsored
by BEN:

— Treat others as you want to be treated
—Listenandlearn

—Educate yourself and others
—Betransparentin every action
—Make adifference

BLACK
ENGAGEMENT
NETWORK

Read more about the Black Engagement Network on LinkedIn

by clicking here.
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Supporting employees

TowerBrook ataglance
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TRIMEDX ICS

TRIMEDX offers extensive support and resources to

Letter from the Co-Chief Executives

In 2020, the business appointed Diversity and Inclusion

= 2,780 help associates navigate the COVID-19 pandemic safely s 1850 Champions to help develop the group’s D&l strategy. ICS has
Sales (FY 2019) $1,059.0million  andeffectively. A reporting process was established for Sales (FY 2019) £6556 milion alsoinvestedin external experts to help educate employees The TowerBrook handprint
associates to report suspected and confirmed cases, and the senior management team.
Investment date May2,2016 (PEIV)  and enhanced support, including 100% salary continuation, Investment date July 11,2014 (PEIV) - - : . .
is provided for associates who test positive dus toa Initial stepsidentified include commissioning a D& audit that Responsible Ownership Statement
TRIMEDKX s thelargest, independent, provider-driven,clinical  confirmed workplace exposure. Active across four continents, ICS plays avital role in private will help the business to understand more about the makeup '
asset management organisation in the U.S. The company and public healthcare systems, providing solutions toaddress ~ of employees and areas requiring targeted D&l intervention. TowerBrook asaB Corp™
utilises its proprietary, highly integrated technology and The company also eliminated co-pays for COVID-related the structuralimbalances between workforce supply and
commercialinfrastructure to provide a differentiated, value- expenses and engaged Teladoc to offer telemedicine to demand, and delivering preventative care and community D&.I netwprk groups iaabe begn [enesiiolienpiesenl
added clinical engineering solution to healthcare providers, allassociates. services that support hospitals and other healthcare providers, B Taking action at TowerBrook

to elevate their voices and shape the D&l agenda.

enabling them to optimise the total cost of ownership for as well as the clinical activities of life sciences companies.

TRIMEDX updated its flexible and remote working policies

their| fleets of icalequi t ices. . : - L i

eir large fleets of medical equipment and devices and developedasuite of tools o support remoteworking, S e e T e B e Over the past two.years, ICS.hs.;\s. pegn engagedina Ilong Ourinvestment process
TRIMEDX has made acommitment to its associates, talent acquisition and leadership developmentin avirtual emotional, physical, financial and social. A number of initiatives tefrfm, ggi:r:(a:r)];v:de St;?;eb%f |n|t|at|vertt O;{)e?teai;;ture
defining an Associate Value Proposition encompassing environment. Some of these areillustrated below. support these four areas, and they were tailored to support aneaegemcén i Voluzct;:?y turnO\)//eSrL;SIrl) f? ori 38}‘/’ " ein Dechber Focus on our portfolio companies
the whole range of programmes, benefits and rewards that employees during the COVID-19 pandemic. o) i o ) ,
allow associates to grow and achieve within a purposeful, . . . o 201710 31%in December 2018 and t(? 28% T April2019. _ "
e ey The business offered virtual coaching, both individually and Overallturnover decreased from 48%to 34% over the Responsible to our communities

in group sessions, covering the essentials of mental health, same timeframe.

In2019, the TRIMEDX W i f | how t how to buil ili . . . .
% Ogt?én deees Fee dbacl(z vaggj)grc;:qzrsg%esg\?ec\?vri?ﬁ @ m%v;/e?ocp())ig: R e L e Notwithstanding the pandemic, ICS has made an ongoing The TowerBrook Foundation

commitment to building a supportive business that offers
Virtual fitness sessions were held, a series of practicalguides ~ opportunities for all,and believes its actions will result

the large majority saying the event boosted their confidence

and powered the growth of their professional networks. _ . ) ' ) " . : VisionOn

Lcader visual imterview Guide Applicant VirtualInterview Guide was producedand the business communicated daily toraise  inpositive outcomes for employee retention and attraction.
In November 2020, the company hosted a virtual Women's awareness and inspire staff to make their wellbeing a priority. |
Leadership Conference with 150 attendees, keynote Awellbeing hub was created onthe ICSintranet to serve asa Notes and Disclaimer

speakers, virtual breakout sessions for networking and
learningand a Women's Leadership Awards ceremony.

comprehensive source of information.

Anumber of mini-surveys were carried out during the Contact details

pandemic, and the company’s efforts with regard to wellbeing
generated overwhelmingly positive feedback.

TRIMEDX hasintroduced a mentoring programme that offers
individual associates the opportunity to build relationships,
transfer knowledge, make meaningful connections and
develop with another’s support. A one-year programme

has been designed, with 75 internal mentoring relationships
available for 2020-2021, all within a framework that provides
support for pairing, learning, and reporting programme
effectiveness. If the programme proves successful the
intentionis to expand it in subsequent years, with mentees
becoming mentors,and so on.

ICS strives to build aninclusive culture and works closely

with its hiring managers to build role profiles, assessing

and eliminating language that may discriminate or dissuade

certain candidates from applying for positions. Trainingis

offered to hiring managers on tackling unconscious bias

inthe recruitment process, as well as general interviewing
techniques and how to write arole profile in order to ensure

that opportunities are accessible to all candidates and that | 4
they are considered equally.

Right: TRIMEDX issued a series of one-page guides summarising
key tips for team leaders and associates in arange of areas, supporting
the company’s smooth transition to working from home

Right: ICS aims to be the first choice partner for health, life sciences
and social care professionals and providers

_
)
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2020 Responsible Ownership survey

Planet

Resource management

@)

Focusing on resource efficiency is indicative of management
excellence, which drives broader value creation

Water and energy usage

In what ways does your company monitor, record
and/or report its water and energy usage?

Energy efficiency

For what systems does your company use energy
conservation or efficiency measures?

84%

l Water
M Energy
48%
44% ° 44%
28%
16%

We monitor We monitor We monitor Wedonot
andrecord andrecord usageandhave currently
usage usage,and met specific monitorand
(noreduction have specific reductiontargets recordusage
targets) reduction during the last

targets yearonwhich

wereported

Of the 25 companies surveyed, 11 companies (44%) monitor and
record water usage, and 7 companies (28%) monitor and record
energy usage. Just 3 of the companies surveyed (12%) met
specific reduction targets for energy usage, and none could
report the same for water usage.

Inthe face of an escalating climate emergency, we encourage
our portfolio companies across all sectors to develop a proactive
climate strategy that includes an energy roadmap based onan
effective water and energy monitoring programme.

Four of the companies in our survey have already articulated
acomprehensive climate strategy and set specific targets
for measuring their environmentalimpact andincreasing
their handprint.

©2020 TowerBrook
Responsible Ownership Report

Appliances HVAC Lighting
(energy-efficient (heating, ventilation (occupancy sensors,

appliances, and air conditioning energy-saving
automatic sleep —occupancy bulbs, daylight
modes, etc.) sensors, etc.) dimmers, etc.)

During the year to March 31,2020, 84% of companies surveyed
used energy-efficient lighting systems and 56% used energy-
efficient HVAC systems. Such systems are increasingly fitted
as standard in office environments, and we encourage their use
wherever possible.

Our natural world is under greater pressure
now than at any time in human history,and the
future of the entire planet —on which every
single one of us depends —is in grave jeopardy.

Sir David Attenborough , ,
World Economic Forum, October 2020

Carbon footprint

What, if any, initiatives have you undertaken
to reduce your carbon footprint?

36%
32%
28%

Improved Changes Employee Transport
sourcing tobusiness awareness initiatives
travel policies programmes

Our survey respondents described a wide range of initiatives
toreduce their company’s footprint and increase its handprint,
or positive impact. These included options to purchase hybrid/
electric cars, transport optimisation, the installation of solar panels,
new sourcing and recycling initiatives and the rollout of awareness
programmes to engage employeesin efforts for change.

For more detail on these initiatives in some of our portfolio
companies, see pages 34-39.

Does your company have acompany-wide
recovery and recycling programme that includes
the following?

92%
84%
68%

Glassandmetal Plastic

Cardboard Paper

Company-wide recycling programmes are becoming more
widespread, with anincreasing proportion of companies
surveyed recycling glass, metal and plastic as well as paper
and cardboard.

@

TowerBrook and the GP Climate Change Project

Climate change risk/opportunity assessment is a value-
creating proposition for investors. It enables them to identify
climate-related risks that could affect their portfolios and
opportunities associated with a transition to alow carbon
economy. TowerBrook s joining in partnership with other
private equity firms to launch the GP Climate Change Project,
which advances action along several workstreams:

—Deal level action—the integration of climate-related risks
and opportunitiesin due diligence

—Portfolio company level action —risk management and
strategy. TowerBrook is leading the working group for this
actionitem

—Portfolio company action — GHG footprinting, at company
or portfoliolevel

—GPlevelaction

— P expectations and reporting

TowerBrook joins initiative Climat International

In July 2020, TowerBrook joined forces with agroup of
private equity investors to create the first international
network of initiative Climat International (iCl). Collectively,
these investors commit to actively engage with private
equity-backed companies globally to reduce the intensity
of carbon emissions and secure sustainable investment
performance by recognising and incorporating the
materiality of climate risk. Members of iCl undertake to
effectively analyse, manage and mitigate climate-related
financial and emissionsriskin their portfolios, in line with
the recommendations of the Task Force on Climate-related
Financial Disclosures (TCFD).

Asasignatory toiCl, TowerBrook is part of aglobal
community of investors who commit to sharing knowledge,
tools, experience and best practices to help build and
manage climate-aligned and climate-resilient portfolios.

X
/
$

& initiative
climat
L\

Private equity action on climate change
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Planet

Working for a greener planet

OVHcloud

=]

2,228

Investment date

October6,2016 (TSO)

OVHcloud (OVH) is a technology provider witha global
footprint and a vision of “innovation for freedom” that
integrates action to promote sustainability for the long term.

1.5m

customers

34

points of presence worldwide

30

datacentres and 380,000 physical servers

Six steps to amore sustainable cloud

Resource
and design
efficiency

Water, High quality

energy efficiency  renewable energy
(PUE/WUE) projects

ISO50001/14001 100% renewables
by 2025

Industrial challenge

O

Sustainable
procurement

& supply
chain

Supplier code
of conduct;
low-impact
packaging

and shipping

OVH is committed to reducing its environmental footprint
atevery stage of the server lifecycle. This means ongoing
innovation in multiple areas, from optimising the construction
of data centres to eliminating air conditioning and recycling
components,improving the rate at which they are consumed
and extending their lifespan.

The company builds its own servers, whichmeansit can
recycle components and reduce waste. The average lifespan
of an OVH server is 5 years, which compares to the industry
average of approximately 3 years.

OVH has been working to reduce energy consumptionin
its data centres since 2003, in particular by designing an
exclusive liquid server cooling system that reduces the
amount of electricity required to power the servers.

OVH employeesin France already benefit from the
reimbursement of 50% of their public transport subscriptions
aswellas abicycle mileage allowance, and this initiative is
being rolled out internationally.

In 2020, OVH adopted a comprehensive GreenCloud
programme with 6 clear goals to achieve carbon neutrality
and other key milestones by 2025. A graphic depicting
these goalsis shown below.

578

o &

Circular Carbon Partners
economy neutrality and users
engagement
Building retrofit Full lifecycle Real time energy
IT recycling assessment impact for users
Zero waste Carbon neutral Partnership with
to landfill operations academics (INRIA)
programme by 2025 Sector observatory
Net zero by 2030

Customer facing
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KeHE

FTEs 5,733
Net sales (FY 2020%) $5,525 1 million
Investment date May 16,2019 (PE IV)

KeHE is adistributor of natural and organic, specialty and
fresh food products to more than 30,000 stores across the
U.S.and Canada.

TowerBrook’s investment supports KeHE's strategic vision

to become a next-generation distributor, leading best practice
ininclusive employment, environmental stewardship and
supporting responsible brands and retailerstogrowina
rapidly developing market. As a Certified B Corporation,
KeHE has ademonstrable commitment to the planet as well
astoits employees, suppliers and those it serves.

The company has partnered with Clean Energy Fuels to add
low-carbon emission trucks that run on renewable natural gas
toits California fleetin 2020. This five-year programme is
expected to resultinan annual reductionin fuel consumption
of 15,000 gallons per truck, which equates toadecreasein
carbon emissions of 674 metric tonnes — the equivalent of
planting more than 11,000 trees. The vehicle engines involved
are 90% cleaner than existing diesel engines.

KeHE uses a system called SAFECONNECT, whereby it can
plug trailers directly into its own buildings prior to loading,
resulting in cleaner energy from the grid. KeHE is partnering
with Bloom Energy Servers to convert fuel into electricity
through an electrochemical process without combustion.

53m ft2

of warehouse space

14

allKeHE warehouses recycle plastic and other packaging

S-year

programme to introduce low-carbon emission trucks

This resultsina 20% reductionin CO, emissionsand a

99% reduction in both NOy (nitrogen oxides) and SO,

(sulphur dioxide) emissions. This programme is supplemented
by renewable energy credits, further reducing KeHE’simpact
onthe environment.

Waste and recycling are priorities for KeHE. All 14 of its
warehouses are now recycling plastic and other materials.
The company uses ClimaCell, are-pulpable material made
from renewable plant-based components and paper, to
ensure temperature-controlled shipments and 100%
recycled packaging.

KeHE's partnership with technology company Spoiler Alert
allows it to make nutritious food available at affordable prices
through value channel retailers and non-profit organisations
inunderserved communities across the U.S. By leveraging
data from Spoiler Alert’s platform, KeHE can analyse trends
inexcess inventory, increase sales velocity and reduce waste.
Thisinitiative has already provided the equivalent of 1 million
meals as well as significantly decreasing food waste to landfill.

Another way KeHE is addressing food waste is with retailers at
store level. KeHE has developed anin-store food waste guide
for retailers, outlining key actions for stores and explaining how
toimplementimprovements, together with live examples from
retailers already sharing best practices.

Certified

Corporation

Above: One of KeHE’s new Kenworth CNG trucks fuelled with
renewable natural gas
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Planet
Working for a greener planet

AustroCel Hallein

=] 279
Netsales (FY 2019) $123.9million
Investment date September 12,2017 (PEIV)

AustroCel Halleinis focused on transforming wood into a
source of sustainable value, both as softwood dissolving
wood pulp for viscose fibre production and as green energy
forlocalhomes.

With aninnovative bioethanol plant coming on streamin 2020,
AustroCel Hallein took a major step towards becoming a
zero-waste business and reinforced its position as Austria’s
largest green energy producer.

The new plantis a€42 million investment that allows the
company to use a by-product of its manufacturing process,
called brown liquor, to produce up to 30 million litres of
bioethanol per year. When this fuel is added to petrolitis
expected to replace approximately 1% of Austria’s annual
petrol consumption, thereby decreasing reliance on fossil
fuels and reducing CO, emissions by approximately 50,000
tonnes peryear.

AustroCel has already achieved carbon neutrality, with only
0.4% of fuels consumed for power generation derived from
fossil fuels. The company sources more than 95% of its raw
material as woodchips from sustainably managed spruce
forests, and prioritises the use of rail transport to limit CO,
emissions caused by its activities. In order to recycle as much
as possible, AustroCel's biogas reactors and biomass boiler

143,000

metric tonnes of pulp producedin 2019

96,000

megawatt-hours of electricity and
104,000 megawatt-hours of district heating

B Corp

certification achievedin 2020

use subsidiary flows and other surplus materials from pulp
production to generate green energy for approximately
30,000 local households and district heating for nearly
14,000 households.

In 2019, the company invested €15 millionin resource
efficiency. Further steps to mitigate the company’s climate
impactinclude the introduction of a pressure diffuser onthe
production line to help lower the consumption of bleaching
chemicals, together with a switch to biodegradable cleaning
agents across the business.

The company has partnered with the Province of Salzburgin
its climate and energy strategy, SALZBURG 2050. Together
withmore than 30 partner companies andinstitutions, the
company is supporting the transition to green energy and

the responsible use of resources. Initsimmediate locality,
AustroCel maintains a regular dialogue with the people of
Hallein, and stakeholder meetings are held at regular intervals.
Recent actions prompted by community engagement have
included sound insulation for the evaporation plant and the
use of quieter vehicles at the woodyard.

TowerBrook supported AustroCel to invest in becoming a
zero-waste player inacircular economy and also to develop
agovernance framework and culture to allow the company
toaccess further opportunities for sustainable growth.

In2020, AustroCel completedits B Lab Assessmentand
achieved certification as a B Corp.In becominga B Corp,
AustroCelis committing to ajourney of continuous
development as aresponsible business that works to have
apositiveimpact onallits stakeholders.

Below (L-R): J6rg Harbring (CEQ), Patrick Verschelde (Chair)
and Christian Spark (Head of Purchasing and Logistics)
announce AustroCel's certification as a B Corp, May 2020
(photo © AustroCel/Michael Schartner)

7 -~

o:‘ austrocel
~ NGlEIn

Above: TowerBrook'sinvestment supported the installation of a Cleaning-In-Place (CIP) facility at AustroCel Hallein
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Planet
Working for a greener planet

JJA

=] 879

Sales (FY 2019)

€574 .9 million®™

Investment date March1,2018 (TSOI)

JJAis a French B2B supplier of home furnishings and
associated products. The company has built a portfolio
of design-led brands including home decoration, garden
furniture, toys and Christmas items that are distributed
primarily to soft discount and online channels.

JJA has nurtured acompany culture that values individual
effort andinnovative ideas to create a positive impact on the
environment. Some recent initiatives are illustrated on the right.

0

distinctive B2B brands

45

years of experience driving innovation in sourcing and logistics

358,000m?

of warehouse space

We really care about the environment, and by
installing LED lighting we get a double benefit.
We save €190,000 a year in electricity bills

through a project that pays for itself in 4 years.

Edouard Brisset
Director General of Easy Logistique

© 2020 TowerBrook
Responsible Ownership Report

JJA partnered with a mushroom-growing business
that transforms old coffee groundsinto compost.
426 kilos of coffee grounds were collected from JJUA
injust 7 months. 15 kilos of the resulting mushrooms
were cooked and servedin the company restaurant
—aniceillustration of the circular economy in action.

JJA replaced single-use plastic mugs withan
environmentally conscious alternative in the
company’s drinks distributing machines.

The new mugs, whichare
automatically provided to
those who arrive without their
owndrinks containers, are
made from WoodCompound®, &
aninnovative mixture of recycled
plastic and sawdust from

PEFC approved forests.

Electricity consumption at JUA's warehousein
Argoeuves was reduced by 60% in one year thanks
totheinstallation of LED lighting and the use of
remote controls and motion sensors. This exercise
was so successful that it was repeated at JUA's
Dépdt Bingo sitein 2019.

Aernnova

FTEs 4,967
Sales (FY 2019) €721.9 million
Investment date January 16,2018 (PE IV)

Aernnova designs, manufactures and supplies aerostructures
and components including fuselage sections, tail assembly
and wing structures. The companyisa Tier 1and Tier 2
supplier to major aircraft manufacturers worldwide.

Aernnova has also launched anumber of initiatives to reduce
its own carbon footprint. A dedicated logistics team controls
and coordinates road, sea and air transport to reduce the
number of shipments. For example, the frequency of deliveries
to Aernnova’s warehouse in Arasur has been changed from
daily to weekly, and backloads arranged wherever possible

to optimise use of truck space on returnjourneys.

Road and sea shipments are prioritised and air freight is only
used when strictly necessary. Specific annual cost reduction
targets and systematic monitoring led to a 23% reduction
inthe cost of air freight shipments per sale between 2017
and 2019.

14

facilities in 6 countries

200,000m?

of manufacturing space

29

aviation programmes in partnership with global OEMs

Above: Aernnova has extensive experience in the design and manufacture
of lightweight empennages as well as of composite components that
reduce the weight and increase the efficiency of aircraft

Aernnova’s climate strategy is focused on reducing

the impact of aviation by minimising the footprint of an
aircraft duringits lifecycle. Aernnovais a core partner

of Clean Sky 2, part of the EU’s Horizon 2020 programme
that develops innovative technologies to reduce CO,,
gas emissions and noise levels produced by aircraft.
These technologies include more aerodynamic wings,
lighter and more efficient engines, smarter systems, new
aircraft configurations and a more sustainable aircraft
lifecycle. Clean Sky 2is focused on strengthening
European aero-industry collaboration, global leadership
and competitiveness.

Aernnovais akey partner of Clean Sky 2. The investments
Aernnovais managing involve more than €50 million.

The company is partnering with global players to develop
5 of the programme’s 20 prototypes. These include a full
composite rear end, thermoplastic components, a hybrid
laminar flow for empennages and morphing winglets,
flaps and helicopter tailcones that depend on Aernnova's
design, engineering and manufacturing experiencein
next-generation composites.

O

Clean Sky2
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2020 Responsible Ownership survey ©

Partnership

Purpose, mission, vision and values

Has your company published any of the
following statements?

73%
64%
59%

Purpose Mission Vision Values

We are partnering with our portfolio companies to help
them develop their own articulation of purpose and pursue
purpose-driven value creation strategies. For more detail,
see the panelonpage 13.

Does the composition of your Board, or
Board-supporting bodies, ensure ESG expertise?

!Yes
MNo

‘PE’ ‘TSO’

56% of PE companies and 44% of TSO companies report
specific ESG expertise at Board, or Board-supporting
(i.e. Board Committee) level.

Asresponsible owners and investors, TowerBrook seeks

to encourage the recruitment of Board directors with the
material ESG expertise that will allow them to exercise effective
risk-related oversight in a constantly evolving risk landscape.

© 2020 TowerBrook
Responsible Ownership Report

Business ethical risk

Does your company have policies and processes
in place for managing business ethical risks in the
following areas?

PE

Codeofethics/  Anti-bribery
conduct

Health&safety  Anti-harassment

Inline with PRI guidance and as part of our 200-day Plan,
TowerBrook considers ethical risks animportant part of formal
Board proceduresin our controlled companies. We promote
robust governance processes to manage both currentand
emerging responsible ownership risks at portfolio company
Boardlevel.

Does your company have processes in place for
ensuring that your suppliers also adhere to your
business ethical policies?'®

!Yes

WNo

20%
80%

Consumer TMT & Healthcare & Industrials
Knowledge Healthcare
Services

90% of respondents to arecent survey” believe that disruption
asaresult of COVID-19 poses arisk to ethical business conduct.
While noting the heightened risk posed by severe disruption
tonormal working patterns, the survey also highlights the
opportunity for companies to integrate a commitment to ethical
conductinto their culture, strengthening their reputation and
making them more attractive to employees and customers.

Managing value for customers

Does your company do any of the following to manage the value created for your customers or consumers?

44% 60% ’ 2% " 84% ’

88%

We offer product/service We have third party We have formal quality We monitor customer/ We have feedback/
guarantees, warranties quality certifications controlmechanisms consumer satisfaction customer service/
or protection policies or accreditations complaintmechanisms

Cybersecurity

Doyou have cybersecurity Have you takenany major steps

policies and procedures toensure datasecurity and

inplace? fraud prevention related tonew
and emerging cyber-threats?

100%

Yes Yes

Has your company taken steps to enhance its cybersecurity inthe
context of COVID-19?

Yes No

All 25 of the companies surveyed have cybersecurity policies
and procedures in place, and all have taken major steps to
ensure data security and fraud prevention related tonew and
emerging threats.

19 companies have taken further stepsin the context of
COVID-19. Most of these have focused on reviewing existing
cybersecurity measures and upgrading software and IT support
to ensure robust procedures for remote working.

Cybercriminals have taken advantage of the disruption caused
by the pandemic and are taking advantage of the shift to working
fromhome. According to the U.S. Federal Trade Commission'®,
by the end of October 2020 there had been approximately
238,000 fraud reports related to the pandemic, withan
estimated cost of more than $170 million.

Thereisawidespread and increasing corporate focus on
protecting access to information through verification of identity
and adoubling-down on authentication procedures.

©2020 TowerBrook
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Our portfolio companies' response to COVID-19

Our portfolio companies have provided resources, expertise,
money and time to support healthcare facilities and other
organisations that directly benefit their local communities during
the COVID-19 pandemic. TowerBrook isimmensely proud to
partner with businesses that exemplify our purpose and values.
A few of their many contributions are highlighted here.

Above: Many of our portfolio companies and their employees are working to support their local communities during the pandemic

© 2020 TowerBrook
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Aernnova

Usingits design and production capabilities in aluminium
engineering, Aernnova contributed lightweight parts for an
innovative prototype respirator developed by the automobile
manufacturer SEAT. The company also switched part of its
production to the manufacture of PPE for healthcare staff,
cutting patterns and material for 1,000 hospital gowns. Workers
at Aernnova Andalucia collected 640kg of food which was
donated to the Banco de Alimentos (Food Bank) of Seville.

Kaporal

Kaporal leveraged its relationship with a former supplier in
Hong Kong to procure 4,000 face masks free of charge that
were then donated to a major hospital in Marseille.

KeHE

KeHE donates 10% of net profits to the KeHE Cares®
Foundation, which has partnered with local organisations to
help alleviate food shortagesin Southside Chicago and other
communities across the U.S. KeHE also transformed its annual
Holiday Show into a virtual event and donated the proceeds

to KeHE Cares partners to help them support communities
affected by COVID-19.

ICS

ICSincreased pay to nurses for short-notice shifts and offered
price discounts to support hospital trusts struggling to source
staff in the usual way. ICS’s life science business has adapted

to working closely with biotech and pharma companies on both
CQOVID-19 vaccines and antiviral therapies, providing resources
toaccelerate the progress of clinical trials.

La Maison Bleue

LMB made créches available for the children of hospital staff and
essential workers, and used its Facebook page to communicate
with more than 25,000 followers during the lockdown, offering
advice to parents on how to manage the physical and emotional
needs of infants confined at home.

OVHcloud

OVH launched Open Solidarity, a global initiative that enables
companies to collaborate with one another by guaranteeing
the provision of reliable infrastructure, free of charge, for the
entire duration of the crisis. Open Solidarity supports remote
working for both businesses and public service providers,
including schools and healthcare organisations,and canbe
scaled up to meet demand, including traffic spikes caused

by heavy workloads.

R1

R1’s Helping Hands programme supports the company’s
employees to make ameaningfulimpact in local communities
through volunteering, with a focus on healthcare, education and
human services.In 2020, Helping Hands resolved to maintain
support for organisationsit helped in the past, while seizing

the opportunity to support causes in COVID-impacted
communities. A total of $375,000 was donated to a range of
organisations including the Ronald McDonald Foundation,
Meals on Wheels and Feeding America. R1 staff donated more
than 5,000 hours and wrote upwards of 700 letters to support
residentsin 47 Ascension Living facilities.

Rewards Network

Rewards Network (RN) supported restaurant owners by
offering extensive guidance on securing government funding
and sharing best practices through the COVID-19crisis.

The company also waived the cost of its marketing services
product until the end of May for new restaurantsjoining its
programme. RN employees volunteered for a half day’s service
at the Chicago Food Depository.

TLN

Following the closure of schools due to the COVID-19 pandemic,
the company leveraged its specialist knowledge and distribution
channels to make digital teaching and learning materials freely
available to schools and students. TLN, in partnership with
Academy4Learning, also offered schools and their teachers the
opportunity to attend free webinars and training courses to help
them design and implement digital education.

TRIMEDX

TRIMEDX is working with numerous hospital customers
throughout the U.S., often providing additional services outside
of contract scope free of charge. This includes helping with
equipment transfers to hospitals in need, setting up new ICU
rooms, procuring additional clinical equipment and servicing
additional devices for no charge. TRIMEDX is also collaborating
with universities to assist in the prototyping and production

of ventilators, and offering assistance with clinical equipment
repairs to companies and government agenciesin need.

TRIMEDX Foundation was created to address the international
need for medical equipment repair and support. With volunteer
technicians working tirelessly on the front line, the Foundation
faces anew set of challenges around patient care, safety and
the shipping and receiving of medical equipment and supplies.
A portion of TRIMEDX Foundation’s 2020 travel budget was
redistributed, and a virtual volunteer programme created to
serveits partnersin the developing world through pre-recorded
videos, conference calls, preventive maintenance and
troubleshooting manuals.
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Responsible to our communities

The TowerBrook Foundation

The TowerBrook Foundation supports the communities in
which we live and work by partnering with carefully selected
organisations that are aligned with our purpose and values
and where our contribution can have alastingimpact.

The TowerBrook Foundation was established in 2006 by the
partners of the firm andis anintegral part of our identity and
culture. It reinforces the values we seek to promote within our
business. We believe that giving together will help us to grow as
afirmas well as making a lasting difference to those we support.
The TowerBrook Foundation is funded from the profits of our
business and is registered as a charity.

We engage in arange of activities that include supporting
charities to become more effective; devoting resources in kind,
including volunteering, to practical projects; and helping to raise
awareness of the charities' work, including among our portfolio
companies, so that they can grow and thrive.

In2020, we were proud to extend the Foundation’simmediate
support for the needs of our communities in London and

New York.Inthe U.K,, the Foundation announced significant
donations to the Imperial Health Charity and Salute the NHS.
Inthe U.S., our contributions were directed to Americares

and World Central Kitchenin New York City. See opposite

for further details.

The Foundation also offers matched gifts, whereby individual
donations from any TowerBrook team member are matched
ona3:1basis. Throughout this year, the Foundationisincreasing
the match to 4:1to support charities directly involved in mitigating
theimpact of the pandemic.

© 2020 TowerBrook
Responsible Ownership Report

The Foundation has also resolved to participate
inthe fight against systemic racism, inequity and
social injustice by making significant funds available
to selected organisationsinthe U.S.and U.K. over
the next 3 years. We are in the process of identifying
organisations that can help drive sustained change,
where TowerBrook can engage in meaningful,
multi-year partnerships that involve both funding
and volunteer time. For more about TowerBrook'’s
actions in support of organisations combating
systemic racism, see page 28.

TOWERBROOK

Foundation

Imperial Health Charity Americares
Imperial -
| Healtn L americares

Charit
N,

Imperial Health Charity works to improve the hospital
experience and patient care at the five Imperial College
Healthcare NHS Trust hospitalsin London.

TowerBrook’s donation has helped to extend IHC'’s
CQOVID-19 Legacy Programme in the 5 hospitals for a further
year. This programme provides NHS medical staff with
long-term counselling and emotional support, along with
properly resourced staff rooms and much-needed quiet
rest spaces for staff battling the effects of the pandemic.

Salute the NHS

Americares is a health-focused relief and development
organisation that responds to people affected by poverty
or disaster with life-changing medicine, medical supplies
and health programmes.

The TowerBrook Foundation grant was channelled directly
to provide critical PPE to frontline healthcare workersin
New York City to help ensure they could safely continue
their life-saving work during the COVID-19 pandemic.

World Central Kitchen

SALUTE

THENHS.ORG

Salute the NHS is a private sector-backed, not-for-profit

initiative created to help fight COVID-19 by providing nutritious,

balanced and tasty meals to vital frontline NHS staff. Over a
period of 3months, from April to July 2020, more than 1million
meal boxes were created and distributed by its team of chefs,
logistics experts and volunteers across the U.K.

The grant from the TowerBrook Foundation was used to
support the work of delivering meals and care packages
to frontline staff in53 hospitals across the U.K., 12 of which
werein Greater London.

World Central Kitchen (WCK) uses the power of food to heal
communities and strengthen economies in times of crisis
and beyond.

WCK s working across America to safely distribute individually
packaged, fresh meals in communities that need support - for
children and families to pick up and take home, as well as delivery
to seniors who cannot venture outside. Since March 2020,
WCK has provided over 30 million meals in more than 400 cities.

Funds from the TowerBrook Foundation helped supply meals
for frontline workersin New York City, while at the same time
supportingemploymentin local restaurants.
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Responsible to our communities

The TowerBrook Foundation

The TowerBrook Foundation has continued to partner
with a number of organisations that are taking concrete
action to create amore equitable and inclusive society.

Resurgo

TEAK Fellowship

=
resurgo

U.K.-based Resurgo, meaning “torise up again”, connects,
trains and supports people to transform society together
through high-impact, scalable enterprises. Resurgo’'s Spear
Programme puts young people intoemployment viaa
six-week training programme run by highly-qualified coaches.
Approximately 90% of Spear trainees have at least one barrier
to gaining employment, e.g. few academic qualifications, a
criminal record or a childhood spentin care. One year after
graduation, 75% of trainees are stillin work.

In 2019, the TowerBrook Foundation committed to support
Resurgo over 3years, thereby helping to fund the creation

of more Spear Centres across London and the U.K. Resurgo
successfully moved its Spear programme online in 2020
sothat it can continue to equip disadvantaged young people
with confidence, motivation and the vital skills they need to
succeed inlong-term employment.

© 2020 TowerBrook
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The TEAK Fellowshipis a free programme, based in New York
City, that helps talented students from low-income families
achieve their potential. Throughintensive after-school and
summer classes, TEAK prepares middle-school students to
getinto the nation’s most selective high schools and colleges.
TEAK's strong support system ensures that students thrive in
their high schools and graduate from college ready to pursue
their professional goals and positively impact the world.

Foundedin 1998, TEAK began accepting cohorts of 30 bright,
motivated, and resilient low-income sixth-grade students

from underresourced communities in New York City. Twenty
years later, with the backing of its Board of Directors and loyal
supporters, TEAK confidently took the step to grow the
incoming class to 45 students, which will double the size of

the Fellowship over tenyears.

In July 2020, TowerBrook team members from our New York
office partnered with Sidley Austin to provide career advice to
16 TEAK Fellows currently in college, volunteering their time
and experience to guide the students (in avirtual environment)
onrésume-writing andinterview skills.

Bookmark

TOWERBROOK

Foundation

City Year

ﬂ Bookmark
Change a child's story

Prior to the COVID-19 related school closures in England,

one out of every four children left primary school unable toread
well®—a situation that can have a potentially devastating impact
ontheir future education, employability,and mental health.
Bookmark has a simple vision: for every child to read. Since
2018, Bookmark volunteers have supported nearly 400 primary
school childrenin a growing network of schools by delivering
one-to-one reading programmes that help them to develop the
reading skills and confidence they need for a fair chanceinlife.

The TowerBrook Foundationis supporting Bookmark’s vision
and its new online programme designed to offer continuing
support to primary school children during school closures and
beyond. Four TowerBrook team members have successfully
completed their Bookmark training, and three have delivered
reading programmes to children.

Habitat for Humanity

7 N\
c@n

City Year runs amentoring programme that engages young
peoplein tackling inequality in education through ayear’s
full-time voluntary service in at-risk schools ininner-city
communities. The double benefit of this activity is that students
living in poverty are supported while young adults also

develop leadership skills, thereby investing in their own future.
TowerBrook was a founding partner in the launch of City

Year in Britainin 2010 and has supported City Year in New
York since 2012.

In this final year of the Foundation’s sponsorship, a six-person
team from TowerBrook took partin aninterview skills event,
putting six City Year corps members through their paces via
anonline training session.

:‘Fﬂ'\ Habitat

for Humanity”®

For the last three years, TowerBrook has been supportinga
Habitat for Humanity projectin Addis Ababa, Ethiopia. The
projectincludes the construction of homes for vulnerable
families, community infrastructure such as kitchens, toilets and
taps, and the provision of sanitation awareness and training to
health experts and community members. The goalis to provide
access to quality housing, water and sanitation to help reduce
the spread of communicable diseases, while at the same time
empowering acommunity withimproved knowledge and skills
to give them ownership and agency over their own development
needs and solutions.

The project has delivered strong results; to date, with TowerBrook’s
support, Habitat has built 42 new homes, renovated 12 communal
kitchens, constructed 30 school and communal toilets, and
trained health workers and community members. In total, 389
families have benefited from the new homes, kitchens and
sanitation, 11,000 students have access to clean water and
decent toilets,and 1,800 individuals, including 82 health workers,
have beentrained.In October 2019, ateam of six from
TowerBrook’s London and New York offices had the opportunity
to witness this work first-hand and volunteer on site. The
TowerBrook team helped to build a brick house with latrines
which will provide housing for four families.

Habitat for Humanity is a global, non-profit housing organisation
active in more than 70 countries around the world. Anchored by
the conviction that decent housing provides a critical foundation
for breaking the cycle of poverty, Habitat has helped more than
20 million people develop strength, stability and self-reliance
through improved housing and community infrastructure.

Tolearn more about the impact of TowerBrook’s
work with Habitat in Ethiopia, please use

Ofs40
the QR code to watch the film, or click here. E#
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https://vimeo.com/473367019

Sharinginsights

VisionOn:

Purpose and value

TowerBrook VisionOn events bring
together sector experts, senior
managers and members of our team
ina small, private forum where they
can exchange ideas and chart

new opportunities for sustainable
value creation.

Through sharing our experience and
insights, we aim to make mutually
beneficial connections, stimulate
creative thinking and partner with
leaders to deliver value for our
investors, now and in the future.

In 2020, our VisionOn programme
continued with two virtual
roundtables focusing onthe
forcesthat are likely to shape the
long-term future of the hospitality
and automotive industries,

both of which have been severely
impacted by COVID-19.
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VisionOn
Food and Beverage

ATowe indtable

TOWERBROOK

VisionOn

TOWERBROOK

Auto

ATowerBrook virtual roundtable

TOWERBROOK

VisionOn
Retail

ATow

TOWERBROOK

VisionOn
Plastics & Packaging

ATo undtable

TOWERBROOK

VisionOn
Responsible Ownership
ATowerBr able

TOWERBROOK

Hospitality

ATowerBrook virtual roundtable

Talking points

VisionOn Auto
May 2020

Over the next three or four years, the
availability of lithium and cobalt will become
aconstraint for EV growth. And it will
happen faster than the recovery of the

Engines are no longer differentiators.
OEMs willincreasingly distinguish
themselves asintegrators of unique
features they source from suppliers.

automotive industry to pre-COVID levels.

VisionOn Auto participant , ,
VisionOn Auto participant , ,
Bernd Bohr Peter Pleus

Former CEO,Bosch
Automotive Group; Chair of
Supervisory Board, Deutz;
Chair of the Board of
Governors of Aachen
University; Chair, Ottobock

From fossil fuels to e-mobility: how will
COVID-19impact the transformation?

Former CEO, Schaeffler
Automotive; former

CEO, Mahle Ventiltrieb;

former Board Director,
European Association of
Automotive Suppliers (CLEPA)

Post-COVID industry transformation:
the supplier’s perspective

Stephan Kessel

Former CEO, Continental;
Chair of Supervisory Board,
Stabilus; Chair of the
Advisory Boards of Novem

Products LLC; Chair, ACPS

The future car: the road from a premium product
toacommodity service

Beteiligungs GmbH and Dayco

Bram Schot

Former CEO, Audi;
former member of Group
Board of Management,
Volkswagen; former
Presidentand CEOQO,
Mercedes-Benz ltalia

Functions on demand:
standardisation vs differentiation

Carl-Peter Forster

Former CEO, Tata Motors
Group; former President and
CEO, GM Europe; former
Executive Board member,

Volvo; Chair, Chemring Plc;
Board member, IMlIplc,
Babcock Plc

How the world of marketing has changed
for retailers

BMW; former Board member,

Sir Ralf Speth

CEOQ, Jaguar Land Rover;
Member of Supervisory
Board, TataSons;

former Director of
Production, Quality

and Product Planning,
Ford Premier Automotive
Group (PAG)

The convergence of private and
public transport
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Notes and references

10

The total number of beneficiaries of TowerBrook’s limited
partners has been calculated from publicly available dataandis
approximate. This number willvary over time, reflecting changes
inthe composition of our investor base and its constituents

Capital raised since inception of $17.4 billionis as at September 30,
2020 proforma for commitments expected to closein Q4 2020

Includes 8 private investment partnerships and 1co-investment
vehicle

Portfolio companies include all companies in which

TowerBrook had aninvestment interest, controlling or otherwise,
at November 23, 2020, with the exception of True Religion,
aprivate equity investmentin which TowerBrook nolonger

had a controlling interest at that date

The number of employees shown throughout this Report
isas at June 30,2020 for all companies in which TowerBrook
had aninvestmentinterest, controlling or otherwise, at
November 23,2020, with the exception of True Religion,
aprivate equity investment in which TowerBrook nolonger
had a controlling interest at that date

The combined revenue generated by the 31 companies in which
TowerBrook had aninvestmentinterest at November 23,2020
(with the exception of True Religion, a private equity investmentin
which TowerBrook no longer had a controlling interest at that date)
amounted to $16,278 million as at June 30,2020. This figure is based
onJune 30,2020 conversion rates of EUR 11247 and GBP 1.2311

Norris, G. (2015). Handprint-Based NetPositive Assessment.
Sustainability and Health Initiative for Net Positive Enterprise
(SHINE), Center for Health and the Global Environment, Harvard T.H.
Chan School of Public Health: https://hwpi.harvard.edu/files/
chge/files/handprint-based_netpositive_assessment.pdf

CarTrawler fullyear ended September 30,2019
BevMol! full year ended January 31,2020

The data presented includes information gathered between

June and October 2020 inrespect of the 25 companies listed.
Four companies were new to the survey in 2020: Access Financial,
Compassus, KeHE and Sabena technics. Four companies

inthe TowerBrook portfolio at June 30,2020 were excluded
fromthe survey: (i) CAVU Investment Partners and Perimeter
Master Note Business Trust (Fortiva), which are special purpose
vehicles for TSO | structured asset investments that do not

have operations appropriate for the RO survey; (ii) True Religion,
aprivate equity investmentin which TowerBrook nolongerhad a
controllinginterest; and (jii) Studio Movie Grill,acompany in which
TSOIholds asubordinated debt investment and that recently filed
aChapter 11bankruptcy petition. Four other companies surveyed
in2019 were notincludedin the 2020 survey: GSE, Metallo,
FloWorks and Van Geloven were exited before the survey was
conducted. Azzurri Group, CarTrawler and Talan are notincluded
inthe survey as all three investments closed after June 30,2020
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Corporate Sustainability: First Evidence on Materiality; Khan,
Serafeim & Yoon, HBS, March 2015: https://hbswk.hbs.edu/item/
corporate-sustainability-first-evidence-on-materiality

Status Report 2020; Task Force on Climate-related Financial
Disclosures, October 2020: https://www.fsb.org/2020/10/2020-
status-report-task-force-on-climate-related-financial-disclosures/

COVID-19 and the employee experience, McKinsey, June 29,
2020: mckinsey.com/business-functions/organization/our-
insights/covid-19-and-the-employee-experience-how-leaders-
can-seize-the-moment

KeHE fullyear ended April 30,2020

Sales are proformafor FY 2019 and include the acquisitions
of Luance and Tendancein 2019

This chart excludes portfolio companiesin the Financial Services
sector, for which thisissue is less material

EY Global Integrity Report, June 2020:
https://www.ey.com/en_gl/news/2020/06/global-businesses-
divided-on-implications-of-covid-19-crisis-for-company-ethics

Federal Trade Commission, COVID-19 and Stimulus Reports:
https://public.tableau.com/profile/federal trade.commission#!/
vizhome/COVID-19andStimulusReports/Map

UK Government National Statistics, 2019:
https://www.gov.uk/government/publications/national-
curriculum-assessments-key-stage-2-2019-interim/national-
curriculum-assessments-at-key-stage-2-in-england-2019-interim

Disclaimer

Theinformation containedin this report (the “Report”) is provided

by TowerBrook Capital Partners L.P.or TowerBrook Capital Partners
(U.K)) LLP (individually or together with their affiliates as the context
requires, “TowerBrook”) to share our efforts regarding responsible
ownership. The Reportis for informational purposes only and does not
constitute and should not be construed as an offer to sell or solicitation
of an offer to buy any securities or related financial instrumentsinany
jurisdictionin which such offer or solicitation, purchase or sale would
be unlawful under the securities, insurance or other laws of such
jurisdiction. Any such solicitation will only be made through formal
offering materials that willinclude, among other disclosures, numerous
risk factors relating to private fund investments. Responses to any
inquiry that may involve attempting to effect transactions in securities
will not be made absent compliance with applicable U.S.and non-U.S.
broker-dealer, investment advisor, broker-dealer agent or investment
advisor representative registration requirements, or applicable
exemptions or exclusions therefrom, and TowerBrook has an absolute
rightinits sole discretion to choose not to respond to any suchinquiry.
Any investment decision with respect to a particular fund managed

or advised by TowerBrook must be based solely on the definitive

and final version of the confidential private placement memorandum,
limited partnership agreement, or other governing documents,
investment management agreement, subscription agreement(s)
andrelated documentation for the particular fund managed or advised
by TowerBrook.

Inthe United Kingdom, the Reportis issued by TowerBrook Capital
Partners (U.K.) LLP, whichis authorised and regulated by the Financial
Conduct Authority andis a sub-advisor to various funds which are
unregulated collective investment schemes and are subject tothe
restriction on promotion of interests in collective investment schemes
containedin Section 238 of the U.K. Financial Services and Markets
Act2000 (FSMA).

Anyinformation or data regarding portfolio companies or other
investments of a TowerBrook fund contained hereinis based
oninformation obtained directly from the respective company

or sourced through publicly available data. TowerBrook cannot
guarantee the accuracy or completeness of such information and

has notindependently verified the accuracy or completeness of
suchinformation or the assumptions on which suchinformationis
based. Norepresentation, warranty or undertaking, express orimplied,
is given by TowerBrook, its officers, partners, employees, affiliates,
directors, shareholders or agents (each a “TowerBrook Person”) as to
the accuracy or completeness of the information or opinions contained
inthe Report. Past performanceis NOT indicative of future results,

and TowerBrook makes no representationin thisregard. Analyses
regarding the impact of TowerBrook’s responsible ownership
practices are based on TowerBrook’s internal analysis and information
provided by the applicable portfolio company and, unless otherwise
noted, are estimates that have not been verified by a third party and

are not necessarily reported according to established voluntary
standards or protocols. Impacts of suchinitiatives may also reflect
factors such as economic, social orindustry trends that are not

related to the initiative presented. No representation or warranty is
made regarding TowerBrook’s use of some or all of the responsible
ownership processes described herein; applicability is determined
onacase-by-case basis. Allinformation and datain the Reportis
presented as of November 23,2020 unless otherwise indicated, and
TowerBrook has no duty to update the information contained herein.

For certain of the TowerBrook funds, case studies have been
presented with respect to certain investments only (the “Selected
Investments”). The purpose of these case studies is to provide
illustrative examples of our responsible ownership practices in certain
investments and should not be viewed as arecommendation of any
particular security or company. The Selected Investments may be
more favourable than other investments made, or that willbe made,
for aparticular TowerBrook fund, and the Selected Investments are
not necessarily representative of the investments that will be made by
any TowerBrook fund that TowerBrook may manage or advise inthe
future, whether with a similar strategy or not. The Reportis notintended
tobe, and should not be read as, a fulland complete description of
eachinvestment transaction within any particular TowerBrook fund.

The Report may contain forward-looking statements, projections,
targets, forecasts and estimates (collectively, “Projections”).
Projections are hypothetical and are for illustrative purposes only,
and no assumptions or comparisons should be made based upon
thisinformation. Projections are necessarily speculative in nature,
andit can be expected that some or all of the assumptions underlying
the Projections may not materialise and/or that actual events and
consequences may vary significantly from the assumptions upon
which projections contained herein have been based. TowerBrook
cautions thatitis very difficult to predict the impact of known factors,
and, of course, itisimpossible for TowerBrook to anticipate all factors
that could affect our actual results. Future events may differ and
hypothetical projections are subject to inherent limitations. The
inclusion of Projections should not be regarded as arepresentation,
warranty, prediction or guarantee by TowerBrook or any TowerBrook
Person regarding the reliability, accuracy or completeness of the
information contained herein, or the performance of any TowerBrook
fund or any particular investment of such fund. TowerBrook is under
no obligation to update or keep current such information.
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https://hbswk.hbs.edu/item/corporate-sustainability-first-evidence-on-materiality
https://hbswk.hbs.edu/item/corporate-sustainability-first-evidence-on-materiality
https://www.fsb.org/2020/10/2020-status-report-task-force-on-climate-related-financial-disclosures/
https://www.fsb.org/2020/10/2020-status-report-task-force-on-climate-related-financial-disclosures/
http://mckinsey.com/business-functions/organization/our-insights/covid-19-and-the-employee-experience-how-leaders-can-seize-the-moment
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https://www.ey.com/en_gl/news/2020/06/global-businesses-divided-on-implications-of-covid-19-crisis-for-company-ethics
https://www.ey.com/en_gl/news/2020/06/global-businesses-divided-on-implications-of-covid-19-crisis-for-company-ethics
https://public.tableau.com/profile/federal.trade.commission#!/vizhome/COVID-19andStimulusReports/Map
https://public.tableau.com/profile/federal.trade.commission#!/vizhome/COVID-19andStimulusReports/Map
https://www.gov.uk/government/publications/national-curriculum-assessments-key-stage-2-2019-interim/national-curriculum-assessments-at-key-stage-2-in-england-2019-interim
https://www.gov.uk/government/publications/national-curriculum-assessments-key-stage-2-2019-interim/national-curriculum-assessments-at-key-stage-2-in-england-2019-interim
https://www.gov.uk/government/publications/national-curriculum-assessments-key-stage-2-2019-interim/national-curriculum-assessments-at-key-stage-2-in-england-2019-interim
https://hwpi.harvard.edu/files/chge/files/handprint-based_netpositive_assessment.pdf
https://hwpi.harvard.edu/files/chge/files/handprint-based_netpositive_assessment.pdf

Contact details

London New York

TowerBrook Capital Partners (U.K.)) LLP TowerBrook Capital Partners L.P.
1St.James’s Market Park Avenue Tower

Carlton Street 65 East 55th Street
LondonSW1Y 4AH New York,NY 10022

United Kingdom United States of America

Tel: +44 2074512020

Frankfurt

Tel:+12126992200

Madrid

TowerBrook Capital Partners (Germany) GmbH
TaunusTurm

Taunustor 1

60310 Frankfurt

Germany

Tel: +49 695050 6042 03

contact@towerbrook.com
towerbrook.com
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TowerBrook Capital Partners Spain S.L.

Plazadelalndependencia8
Planta1a,Puerta3

28014 Madrid

Spain

Tel: +34 9106124022

but the way you try to solve it.

Dr. Maryam Mirzakhani
Mathematician and Fields medallist
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This publicationis printed by Hardings Print Solutions Ltd,
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